
OIL.The Industrial Necessity ^
We believe an early advance in the price of crude
ofl absolutely certain. Anticipating this condition, we
j^e speeding up our development work. Latest tele¬
graphic field report contains the following information:

HART WELL No. 5.Flowing 200 bbls. daily, uncompleted.
HART WELL No. 6-Stândmg 1500 feet in oil, uncompleted.
HART WELL No. 2.Flow very materially increased by »hot.
a/« derive earnings from 32 producing wells. Our hold'
¿,fJ consist of over 20,000 acres of oil lands. We have
pad 15 consecutive dwtdends.

Stock.$2.50 per share
S«d h* *rfe Booklet, "The American Petroleum Industry;" Pro«pectu», etc.

Hart Oil Corporation a\W\\\\\. ' ^Liberty Street Rector 9613 New York City Jfâ

Explained

_ ^. SA remarkable booklet explain«
^ . .^^ . -ji ing in a simple and interestingpA|*(S12fîî way the many varied phase» of* *¦* foreign exchange.
C«r<*Vianor«P ATÏMuch information will be»JjXCIUUIg^ *jj gleaned from this pocket si*e

booklet which will be of aid to
prissent holders of foreign se¬
curities as well as prospective

^h purchasers.

CU telephone or write. «jphe fourth (revised) edition
<¦."'

. . ^HJ is now ready and a limitedA* «o» bssoUet -\,i. number will be sent gratis to
those interested.

r

Wm. H. McKenna & Co.
25 West 43rd St. New York City

Telephone Vanderbilt 7600

Denies Violation
Of Law by Sugar
Sales Committee

Counsel for U. & Group In¬
sists Cuban Plan Is Not in
U. S. Court Jurisdiotion;
Price Boosting Charged

.«legations'th<it "the Cuban Sugar- Fi¬
nance Committee, organized recently to

jnarket the Cuban sugar crop &SÛ pro¬
vint further -unsettlemcnt in the in¬
dustry as a result of the severe fall
in prices, violates the anti-trust laws
rf the United States were replied to
vesterday "in a formal statement iss¬
ued to the sugar trade by L." 0".' van
Doren, counsel for the American Sub-
Committee of the Sugar Finance Com¬
mittee, consisting of George II. Logan,E. H. Costello and Frank Lowry.TÎe charge was made in an opinion
37 William D. Guthrie, counsel for the
Federal Sugar Refining Company,
which is preparing to bring suit/
ajjainst the Cuban committee, that^ if
is an illegal combination i:i restraint
of trade to raise the price of sugar,
and that American interests partici¬
pating in the operations .of the com¬
mission are'Jiab/e to the penalties of
the Federal anti-trust laws.
Mr. VanDoren in his answer denier*

there is any violation of the laws and
says:
"The general facts are that the prod¬

uct dealt with is wholly a Cuban prod-
Mi; that the Sugar Finance Committee
is an agency created by the Cuban gov¬
ernment and therefore may be said to
be an agency of the Cuban govern-
aent, acting in pursuance of the com¬
pete authority of an independent for-
fign state over its own citizens and
heir property and rights; that there i«*
;o element of any combination, con¬
spiracy, trust, agreement or' contract
between the said Cuban agency and any
person or corporation within the United
States, either to reduce the export of
'.he commodity or to enhance its price.In fact, the buyers of Cuban raw sugar
311 this country, some of them, so far
from agreeing or conspiring, are pro¬
testing against the control of the ex¬

port product in Cuba and from an al¬
leged enhancement of its price to them.
"It appears, it seems to me, very

clearly that no person or corporation11 the United States, acting either as
principal or agent, is by this plan of
tie Cuban government made h p^rty
to any agreement to restrain t ho .'-.''.It?
«f Cuban raw sugar or to enhance
:ts price. The Presidential decree
creating the Sugar Finance Commit¬
tee does not require any tirm or cor¬
poration in the United States to be¬
come a party to any conspiracy, trust,
».frcement or contract of any kind.Tue plan is wholly confined to the
Cuban sugar crop, the parities to thePlan are wholly Cuban producers andWders, and the quantity of sugarjo be exported and the price at whichit may be sold are wholly and exclu¬
sively fixed and determined.« in CubaJT residents of that republic."

FINANCIAL MEETINGS
ttKCHBSAPKAKJK AND OHIO RAILWAY

COMPANY
NOTICE OF ANNUAL MEETING
Richmond, Virginia, February 17, 1H21.Notice Is herebv given that the AnnualleMlBif rst tV,. t:,,-..lrl, .,,«..-, .p -,*!.« r-h^.-j-

iô.«,n'ihmond- Vlrglntï. on Tuesday, the|«a day oí April, 1S_*1, at eleven .«¿"clock
<1) lor the election of directors;Btilü? Wove and copsp.nt to, by vote or

.»kw, as ra!*1' be Provided by law, and¿rf' t0 *ny necessary approval ,or., con«-riy Public authority, tire lea's«» to theompany, or the acquisition otherwise by
Iwh i.m,pany lf and t0 the extent authof-
wh«, .w

w* of lhp railroad and property,in,:.., appurtenances thereof, of The'ioVSfa1^ ar^ Ph!o Ra«way Company nf
lf»Bii«n ln,which tfi«, Company owns sub-.««li-ally an the capital Bt£clt:
IM,. aull«orlze and consent to the form
c!h«f»«= .

ot an>' insunmont of lease or
»ltiid £ Í5 thc Premises that may be sub-í-Í-ÍL0 the wotlnc;
*'!oY°fh»Ç?,rf,VP* raUfy and confirm such
'he Rn.Ä? } *í?re taken or authorized by(-»mnht..°n,]D,lrct^r8 ,J1" by th0 Executive
Hint »I of tho Company, whether pur-«Mlch«?^r'y Pr«v'ou» Huttmrlzatlon by the
aitted l.\r? or "".«'"Wise, as may be sub-
fSlrn .

he meetin«; and¦Ww.n,ns&ct Bilch olher business asfti r/ni¿- .''°me'before 'he meeting.
« to.im tran.8íer books will bo closedSrwiwav v °*£ the Company. No., 61'fch davV-îr Yetk City* OIi Saturday, the
B«>a. »ud l,naiCh* 1B21* a£ twelv" o'clock-*. ÎOtÎf h '¦

-
e re°Pened on Wednesday,lm«ta day of April. 1921. at ten o'oloJkborder of the Board of Directors.

ïj~r-. A- TRBWETT. Secretary.

". »«»¿i. íí.* oí N?w Yorlí* " clos'ng?»<líors of -¡til1 noteholder» ai>d other^.V-W-SlflíS*»*"8001*110" ara therefor..^«Uüä? &.to Vissent tbs note» »od**.*«» íor payment.
.fr»

F- W. WALZ. Cashier.

* »»II th? SÍ Ne? York- h<,1,3 ir Mírela
**» Th« -m th-5 msrgor of the Huid- £-i»nkSl^i «lit 7nrokr7rU,8t Company. w.O». II Vi J?.ílíw,,to wry- °"t suco

?.*9* toder fhf «-Incorporate as a Stats?*.* York aV?«-?? The Wbe-*y B««k--?.°l" « said rP., thtl u.pon tha o»-**"!«»**^»U mir«!?- «anlt Proceedings b«¦- »^-Sat'^m^Ä;Bank wltb Tb8

¦.^M^h 9.Wà£ WAI^ C»»W.r.

Increase Steel Production
Operations in Youngstown Dis¬

trict to Show Gain
YOUNGSTOWN, Ohio, April 9..Steel

mill operations in the Youngatown dis¬
trict will be increased next week, par¬
ticularly in sheet and tin mills, accord¬
ing to schedules given out tó-day at
company offices. The spurt-is said to
be due not to large orders, but to in¬
sistence of small buyers for quick de¬
liveries.
The 'Trumbull Steel Company, at

Warren, will increase the number of
operuting.sheet mills from six to seven¬
teen, and the Falcon Steel Company,
of Warren, which was closed this week,
will open seven sheet mills. The
larger steel plants show slight gains.
-.e-

Financial Items
Alexander A. TMeKenna was yesterday

elected assistant cashier of the Seaboard
National Bank of Now York.
The Irving' National" Bank ha.s been ap¬

pointed transfer ag-ent and registrar of the
Garfleld Trade Finance Corporation of New
York.
The New York Trust. Company has beep

named as trustee under agreement dated
March 1, 1021. given to secure an Issue of
$'J.UOO,000 Rolls-Royce of America, Inc.. 8
per cent sinking fund gold notes due
March 1,. 19:11.
On behalf of the syndicate which offered

the bonds, Coffin & Burr. In'"., announce
that the oritire issue of $2,750,000 Detroit
Edison Company 6 per cent lirst and re¬
funding mortgage gold bonds have been
sold.

Large Cuban Bank
Suspends Payment;
Owes Government

Failure to Obtain Loan in Ü.
S. Causes Action; De¬
pression of Sugar Prices
Basis for Difficulties

. i-
HAVANA, April 8..The Bsnco Na¬tional de Cuba suspended payment to¬

day. The doors remained closed, thebank taking advantage of the liquida¬tion law recently adopted by Congress.Failure to obtain a loan in the United
States is believed to be the cause ofthe decision of the directors to close
the bank.
The institution has been in difficul¬ties since the drop in sugar pricescaused the recent financial crisis in

Cuba. It was formerly fiscal agent for
the government and, according to re¬
ports in usually well informed circles,
owes the national treasury about 20,-000,000 pesos.

The Banco Nacional do Cuba has cap¬ital, surplus and undivided profits of
approximately $16,000,000. Last June
it carried deposits of $194,000,000, but
this figure has been heavily reduced as
a result of the panic in Cuba followingthe collapse of the sugar market.

Private cable advices received here
yesterday were to the effect that the
closing of th«> bank is the first stoptoward its liquidation, the managementtaking advantage of the Torriente law,recently enacted by the Cuban Con¬
gress, which provides that where a bank
is not in a position to make tho in¬
stallment payments to deposits re¬
quired, it can go into liquidation.William A. Merchant resigned as
president of the bank about a month
ago and was succeeded by Porfirio
Franca. At the time it. was said that
the Cuban government carried depositswith the institution aggregating $22,-000,000.

It has been known for several months
that the bank was in financial difficul¬
ties arising out of the fall in sugarprices and the failure of creditors to
meet loans made to them by the Cuban
institution. Last fall, when the situa¬
tion was acute and it was seen that
the bank was heavily involved, efforts
were made to tide over the crisis by
having American banking interests buy
control.

Negotiations were carried on for. a
time, but. without success. Tho proc¬lamation of the government providingfor a moratorium beginning in October,which was renewed several times and
then replaced by the Torriente law,
carried the bank along until this time.
Bankars said yesterday they did not

think fne closing of the Banco Na-
tional de. Cuba would involve other
Cuban banks.

¦' >

Silver Market
Silver.London, 33%d; New York,

domestic, 99^c; foreign, 58Vsc; Mexi¬
can dollars, 44%c.

Pettions Filed
Petitions in involuntary bankruptcy

were filed in the United States District
Court in Brooklyn yesterday against the
Broadway P'urniture Company, Inc., Ill
Broadway, Brooklyn, having alleged lia¬
bilities of $17,000 and assets of $5,000;
Fleischer Van Company, 1845 Sterling
Place, Brooklyn, having alleged liabili¬
ties of $6,350 and no assets, and Wein-
stock &. Carlinsky, plumbers, 2370
Eightv-sixth Street, Brooklyn, with al¬
leged'liabilities of $2,800 and no assets.

Trading in Wheat
Largely Changing
To Later Months

May Premium Over July
Narrowed in, Quiet Mar-

' ket; Little Indication of
New Buying; Com Steady

CHICAGO, April 9..-Depressing eco¬
nomic news from England and scattered
selling at tho start were respon¬
sible for a bearish wheat market
to-day. Trading was light, however,
and the greater part of tho early de¬
cline was recovered. The Pacific Coast
reported 200,000 bushels of wheat sold
to Japan yesterday and crop reports
were favorable to the bears.
Opening quotations, which varied from

%e lower to %e higher, with May $1.84 to
$1.341,4 and July at $1.11% to $1.12%, were
followed by «light declines, and then some¬
what of a reaction. Closing flotations
were little changed.
Corn acted rather firm, with a lack of

selling pressure, and rallied after a small
break early. After starting unchanged to
"so higher, Including .July 113%, the mar¬
ket declined a little, then recovered most
of tho loss.
Corn la «or developed a Arm undertone on

reports of freezing temperatures In the
West and on light offerings. Tho close
was Arm, %@%o to !»0-5»o net higher,
with July 63%.
Oats sympathised with other cereals,

and although firm at the beginning suf¬
fered from absence of selling pressure.
After starting 4c lower to 4c higher. In¬
cluding July 38% to 38 %. quotations hov¬
ered around tho opening.

Higher quotations on hogs were respon¬
sible for the strength.tn provisions, lard
advancing moderately on scattered buying.

t| -.-

^ Grain Prices
Wheat

Yesterday's Previous Tear
New York: close. close. ago.

No. 3 hard_$1.63 $1.63-
Friday's

Open. High. T,ow. Close, close.
Mav. 1.38% 1.34% 1.33% 1.33% 1.34%
July. 1.11% 1.13 1.11*5 1.13 1.13

Corn
Yesterday's Previous

New York: close. close.
No. 2 yellow. . .$0.79% $0.79

Chicago:
Mav.60 .|9%
July.63% .63%

Oats
Yesterday's (Previous Year

"New York: close. close. ago.
No. 2 white. .$0.49% $0.49% $1.18

Chicago:
Mav.37% .37H .95%
July.39% .38% .80%

Rye
Yesterday's Previous Tear

New York. close. close. ago.
No. 2 Western..$1.62% $1.62% $2.25%

Flour and Meal
Yesterday's Previous Year

close. elope. ago.
Spring pBt.$8.75«S.'S.15 $8.25@8.7S $13.7,1)
Corn-meal.. 1.9Q@2,00 1.90®2>00 4.20<H>4.26
Rye. 8.36@8.66 8.35<r>8.55 9.75<íi) 1025
Bran . 27.00 'J7.00 58.00

Butter, Cheese and Eggs
Butter.Receipts were 8.194 packages.

Creamery, higher than extras, lb., 49%®
50c; extras, 92 scorn. 49c; seconds, .1840
43c; lower grades, :<-i ca ;¡ 7 c unsalted, higher
than extras, 52%@.53c; extras, 51 % (¡r 52c
firsts, 4ft@51c; ¡seconds. 39@44e; held or
storage, extras, 44<g>46c; firsts, 37@43c;
seconds, 29@35c; lower grades, 36@)28.c;Danish casks, fresh, 47 Mi @ 48 %c ; state
dairy tubs, finest. 47%@4S%c; good to
prime, 4r«gM7c; common to fair, 29<g>39c;
renovated, firsts, 3 2 0133c ladles, current
make, firsts, ¡ifta) 2 6 % o ; seconds, 21 % iíí4'2c
lower grades. 3-0®21c; packing stock," cur¬
rent make. No. 1, 22c; No. 2, Hie; lower
grades, l7@'20o.
Cheese.Receipts were 1,453 boxes. Slate,

Whole milk, hold, early made flats, spe¬
cials. Ib., 27%@29c; fall made, 27%®
USVju; average run, 26©2G%c; fresh spe¬
cials. 23%@24c; average run, L'3c; lower
grades. 18@22%c; twins, held specials,
27%@28%c; average run, 26<g>27e; Wiscon¬
sin, held flats, ¡¡6«8>28%c; held twins, Hfi®
:;«%c; sing!.- Daisies, held, 27%©>28%c;

Year
ago.

$1.93%
1.66%
1.60%

The Day's Bond Market
The Tribune prints each day the ma-1

turity da,tc8 of all active bonds quoted
an the Neiv York Stock Exchange. The
return on a bond to the investor depends
upon three factors: the rate of interest
the security bears, the market price
and the distance of the maturity date.
To figure the precise yield on a bond it

4; t'a necessary to use yield tables, but the
approximate yield can roughiy be figured
out by the following formula: Divide
the closing quotation on a bond into
the rate of interest it pays, and the re«
sK'lt will be the annual return. If the
bond is selling below par you must
allow also for the appreciation of the
principal. To do this subtract the mar¬
ket quotation from par, or 100, and di¬
vide the remainder by the number of
years the bond has to run before ma¬
turity. For example, if a 6 per cent

j bond is selling at 90 and has ten years
fo run, the annual return will be 6.66
per cent. The difference between par\ and the market fsriee vsill be 10 points,

¡subtracting. 90 from 100. Dividing ten
[points-by ten years, the quotient will be
!. This figure is to be added to 6.66,
which is the annual return, and the re¬
sult 7.66 per cent, will give you. the ap¬
proximate yield.

Ü. S. Government
Transactions

«ales. Yield.
Liberty 3%s, 1947......$46,000 4.10
"'do'1st 4a. 1.000 4.82,

d.o.2(1 4s, 1942. 24.000 4.97
do 1st 4", s. 10474.........'121,000 5.10
de 2d 4%3, 1942....501,000 6.20
do 3d 4 4s, 1S2S_.rmi.ono 5.75
do. 4trh'4V4s. 1-938.776.000 5.32,

Victory 4%a, 1923.612,000 5.85
Quotations

Net
High. Low. Last. chge.

Liberty 3'4s. 90.10 90 04 90.04 ..10
do 1st 4s.. 87.50 87.60 87.50 ..20
do 1st 4%s.... 87.60 87.50 87.60 . OS
do 1st 44a_ 87.70 87.60 87.70 4 .OS
do. 2d 44«. 87.56 87.38 87.66 +.08
do 3d 4%s..'. .. 90.78 90'70 90.76 +.06
do 4th 44s_ 87.74 87.54 87.64 ..02

Victory 4%s-97.62 97.56 97.58 -
Bid and Asked Quotations

Liberty bonds. Yesterday. Kriday.
3%s4 1947..<. '9ii.rui'D911.16 90,I4-@90.2G
1st 4a, 1947. 87.50@87.76 87.504Ï.87.70
2d 4s, ,1947. 87.42íí¡87.60 87.40icS7.60
1st 44s, 1947.,.. f¡7.60(a'87.7K 87.62©87.70
2d 4%s, 1942. 87.60(0)87.56 87.60®87.5«!
3d 4%s, 1928.... 9'0.72@90.76 90.60<?c90.6S
¦1th 4%-s, 1938... R7.66CdïS7.72 87.62if 87.66
Vie. '44%8. 1923.. 97.58 ftp97.60 97.5ii®97.59

do 3%s, 1923.. 97.5S@97.60 97.58®97.5S
Pre-war issues.

2s reg. 1930. 99% ©100% 99%® 100%
7s, coup. 1930... 99%@100% 99%(V«100%
3s reg, 1946. 89 ® 92 89 ® 93
3s coup, 1946. 89 © 92 89 & 92
Is, reg, 1925-Hl4%©104% 104%®104%
Is. coup. 1935. ..104%® 104% 104%©104y4
2s Pan coup, '36. 99% 0100% 99%® 100%
2s Pair reg, '36.. 99%®100% 99%®100%
7s 1'an coup, '38. 99%® 100% 99%@100%
2s Pan reg, '38.. 99%@100% 99%@100%
3s. l'an reg. 78% @ 80 78 Vi® 80
3s. l'an coup.... 78 % (w 80 78%® 80
Phil 4s. 1934.... 82 @ 86 80%® 84%
l'hil 4s. 1086.... 82 (To 86 82 ® 85
l'hil 4s, 1336...-, 82 dv 86 92 ® 85
D. of Col. 3s, 1965 92 ® . 92 @ .

Foreign Govt. and Municipal Bonds
(Interest to be added)

Bid. Asked.
¡City of Bergen 8s. reta. 94% 95%

do Berne. 96% 97
do Christiania. 96% 96%
do Zurich. 97% 97 %

Argentine intern'Bs, 1946. 70'i 71%
Belgian 8a. 97 % 97%
Kingdom oí Belgium 6s. 90% 91
do 7 4s. 1945. 97% 97%

Canada. Dom of, notes, 1921.... 99% 99%
do 1926.t.. 91% 92
do 1929. 92% 92%
do 1031....1.88% 89

Danish 8s, A. 97% 98%
do B. 07% 08%

Denmark 8s. 99 99%
Chinese Gvt, IIu Kug Ry 5s, '51 42% 43%
Norway 8s.100 100%
Province Of Alberta 4%s. 89% 93
Cuba extern 5s, 1944. 79% 79%

(to 6s, series A, 1949.« 79 79%
do 4'.is, 1949. 70-

'Republic of Chile 8s. o/« 99%
Dominican Republic 5s, 1958... 80 80%
.City of Lyons 15-yr 6s. 1934... 76 76%
. Uo Marseilles 15-yr 6s, 1934... 76 76%

«lo Bordeaux 16-yr 6s, 1934... 76 76%
do Copenhagen 25-yr 5%h. '44 74 74%

.French Gvt 8s, 1st issue. 98«; 98%
«lu Paris City 6s, 1921. 97% 98

Gvt Switzerland 8s, 1940.104% 104%
Japanese Gvt 4 lis »trig loan, '25 82% 82%

do »'is. -2d ser. 1925.... 82% 82%
do 4s strlg loan, 1931. 65 65%
do Tokio City B«, 1952. «0i¿ R0%

-*** King UtB&l 6-yr 5%s, '21 99% 93%

do 3-vr 5%s, 11«3ü. 96 95%
do 10-yr 5 Vis, 1929. 88% 89
do 20-yr 5%s, 1937. 84% ,85Mexico rxt sttig fin of '99, 1945 4á 45%
do gold 4s of '04, 1954. 83% 33%

King Italy 5-yr 6V, gold bonds. 81% 81%San Paulo 8s, et. 97% 97%

Argentino G
5s 1945
5 - 71 %

Chinese Ry. 5s
1951
1 -43 H
3 431.4

City of Berne
8s temp rets
1945
2 - 96'4
5 _ 96%

City of Bord
6s 1934

1 76%
City of Copen¬
hagen 5 Vis
1944
3 _74%
'3 _ 74'..
4 _ 74

City of Lyons
6s 193 4
5 .... 761A

City of Mars
6s"1934
2 .'. 76%

City of Baris
6s 1921
3 .... 97%

City of Tokio
fis 1952
16 -60%
6 ¦*..-. .- 60%

City of Zurich
£s 1945
3 _.- 97
8 - 96%

Banish C M s
Í gold 8s sor
A 19-16
¦a ....-««s-%
2 -98%
3 _98-
1 - 98 %

»er B 1946
2 - 98 Vt
2 .... 97%
.'! .... 98%2 - 98

Pom Can 5%s
notes 1921
3 -99%
1929
12 .... 92%
3 - 92%

(Sales)
6» 1926

.. 91%
. 91 %

. . 91 %

.. 88%
1931

I *.
^^^FrenchRep 8»

1945
2 -98%
1 _98%

38- _.9S%
.. .... 98%
2 - 98 %
1 500. 98%

G of Switzer¬
land s f 8s
temp rets
1940

1 ....104 %
I -104%
1 -104 H
6 -104'-.
1 .114%
2 ....104%

Jap 1st ser
.4%s 1925

.1 .... 82%
2d ser 4 '^s
1r«3

si Iff loan
1931

82%

- 65%
.... 65%
- 66%
.... 65%
600. 65%
- 65%
.... 65%
- 65 74
- 65-%
.... 65%
.... G6
¿00. 65%

K of Bolg 8s
1941
4 .... 97 Si
n .... 97*%
3 .... 97%
2 .... 97%
4 _ 97 %
2 _ 97-%
3 _ 97 %
3 - 97%
4 .... 97%
1 .... 97%

s f 7%s J P
M rets 1945

1 - 97%
3 - 97%

6s 192C
1

97%
97¿<j

_,
90%

2 _ 90%
4 s4f.. 903»

K Denmark 8s
int ctfs 194 5
3 .... 99%
5 .... 99

K of Norway
Ss 1940
2 . ,1001g
1 .... inn
1 .. . .100%K of Sweden

6s 1939
1 - 82

Hep of Chilo
8s 3941

1 .... 99
Rep of Cuba
5s 1904

1 .... 79%
2 -79%

U K of Gt B
& I 6%s 1921
36 .... 99%
8 .... 99,»,

.1922
2(1 -95%
1 _95
6 .... 95%
1929
2 3 .

32 .

1937

8 .

3 .

20 .

3 .

88%
88%
88%
85
84%

8 5
8 4-%

U S of Mex 4s
3945
1 .... 3 3 %

N Y City 4%s
1963
5 - 92
4'is 1960
9 -86%

Railway, Other Corporations
Am Smelt 5s
1947
5 _76
1 .... 76%

12 _ 76
Am T & T cv
Us 1925
5 .... 99%
4 .... 99%
6 .... 99%
8 - 99%
1 .... 99 %

col 5s 1946
5 - 82%
4 _ 82
6 .... 82%
1 s7f.. 8 %
11.82%

1 .... 79%
4%s 1933

1 .... 87%
col 4s 1929
1 - 78%

Armour Co
4%a 1939
3 - 79%

A T & S F
adj 4s 1995
stamped

1 - 69%
Atl Cst Line
7s 1930

'f -101%
At! Ref deb
6'-is 1931
2 -99%
1 .... 99%
2 .... 9 9 %

Bait & O üb
1929
1 .... 89
1 -88%

rfg 5s 1995
6 -67%
7 .... 67 %
CV 4'-ja 1933
1 _66
1 .... 65%

Bf

10
6«;
65%

^__ 66%
gold 4s 1948

1 - 67%
Pitts L K &
W Va 4s
1941
3 -6'4

B & O Swn
3%8 1925
8 -77
9 -76%
1 - 77
T & O «Is
19Í9
I" .... 63%3 ~.. 53

Bell T of Pa
7s 1945
1 .,..103%
5 ....103%
1 -103%
eth Stl its'5s 1942
4 .... 81
Pm 5s 1936
2 - 78

Bklyn Vn El
5s 1950
1 .... 62

Bush Ter Bg5s 1960
.10 .... 74%10 .... 75
Can So 6s
1962
5 - 85

Can No Rv s
f gold deb
7s Interim
rects 1940
10 -102
6 ....102
2 -102
2 ....102%Con Ga con

6s 1929
6 -83%

Ccn Lea 5s
1925

_S9
1

Cen Pac gtd
4s 1949
1 - 73

Cerro de
Pasco tenv
cvt sf .8s
1931
1 ....105%Ches & o cv

fis 1946
1 .... 81%
6 _81 %
1 .-.. 82%

gnl 4%s 1392
1 .... 76%
1 -76%
I .... 76

cv 4%s 1930
16 - 75
Chi & Alton
rfg 3s 1949
1 .... 44%t» - 44
3%s 1950
2 .... 35%
6 _85

C B * Q gnl
4» 1958
1 -78%

111 4a 1949

1 .... 80%
Joint -Is 1921
^_^_ 98%
18 .... 98%
1 .... 98%
7 .... 98*410 ,-... 98%11 ... .' 9'8 %2 -100%C & E 111 rfg4s 1953
1 .... 28

C 51 & St P
4%s 1989

cv 4%s in:;2
1 - 64
1 - 64%rfg 4%s 2014
1 f,9«.:
deb 4s 1934
3 - 66%4s C M & B
Sd 1949
2 - 63%Chi & Nwn 7s

1930
2 -101%6%s 1936

14 - 98%1 -98 %Chi Rwy 5s
1927
-62%C R I & p

nl 4s 1988
1 .... 70
1 .... 70%

rfg 4s 1934
6 .... 66%1 - 66%Chi & TV Ind

4s 1952
2 _ 69 %Chile Cop 7s"
1923
« - 93
6s 1932
13 - 70%6 .... 70%C C C & St L
rfg 6s 1929
1 -87%Col <*fc So 4%S
1965
5 .... 731'.

Colum G <fc E
6s 1927
1 .... 84

Consol Gas 7s
1925

1 -100%7 -100
Cuban Am Su
col Sa 1931
1 ,».,.101%

Cuba Cane Su
cvt dob 7a
1930
1 _ 8 4
3 _ 83%
D .... 83%

Cuba. R II 5s
1952
1 - 72%

Bel <*t Ilmi 7s
1930
3 -103

D & R u Im
5s 1923
9 - 69%
rfg 5s 1965
i - 45
2 - 44%

ctfs of dep
3 .... 41

Det Edison
col 5s 1933
2 .... 88%Drt Riv T

4VjS 1961
1 .... 74%_.,! .... 75

Det U Tlvs
4% s 1932
5 - KO

Buquesne L
6s 1949
1 .... 90%Edison El of
N Y 3 si con
5s 1995

Erie gnl' Hen''
4s 11(96
1 .... 40%1 - 40%
cv 4s ser D
1953
4 .... 39%6 - 40

Gen Elec deb
6s 1940
2 -100%3 -3 0.0%1 -100%deb 6s 1952
1 500. 89

G Trunk Rv
of Can s Í 7s
iut ctfs 1940
3 -102
1 -101%5 -102

JIud & M rfg
6s ¿967
6 .... 65%
5 .... 65%
1 - 6 5 %inc 5s 1957
3 .... 35'i

Mob

19

35%13

III Steel -IV.s
1940
1 - 81%Ind Steel 5s
1952
1 - 90%Intbo-Met
4%s 1956
f. .... 18%Int bo R t rig6s 19(36

T
1 .... 54%Int Agricul 6s
1932
6 - 71

Int Paper 5s
1947
3 - siK C Ft S & M4s 1936
<* .... 65

Ran City So
5s 1950
6 - 74%3s 1950
2 - 56
.> -65%

,
2 - 65%Keok & p Ji

is 1923
1 - 65

Lake Shore 4s1928
10 .... 84
4s 1931

T13 ..¦.81%Liggett & M
5.s 1951
G .... 83%I- «S: N uni 4s
1940

1 - 82
2 - 81%N Ori Mob

1st 6a 1930
1 - 99%Manhat Ry 48

ta-: exempt
1990
1 -65%

Mldvale Steel
5s 1931
6 -.76
n .... 75%2 . .*. 76

Milw El Ry &
L 6s 1:926
1 - 92

M K & T 1st
4s 1990
G .... 58J¿

Es nts 193.6
1 .... 37

M <fe »t L ,con
6s 1934-
1 - 69%

Mo Pac phi 4s
1975

«t O 4s St
& C div
31

Mont Power
5« 1943
1 - 85%N Chat & atI- 5s 3 928
P - 9.1%-N; O T & m,,;,6s J935
3 .... f,7%vVrV 57'4-\ » < on col¦Je, J ,p. M Jnt.CtS 1930
{! . . .100%.'
. i <io %3 -ioo%d.°b «s 1936*

10
. . **s %

1st 4s 1937

4^iBîck Co1961
,T7 -,,.. 66\,\«-.aa B T

'ïnhÏh60 1948
I ;... 61%
a}b"*à'lîU
C.N 1943
l ...- 90%
, - 91

s",, " .. 90%

».««;* w44oï6s 1029
\ ..3.101%1 -101%con 4s 199S

. « 7fiNor States Br'¦'- 19-11
J - 78

N7p9i3ell7^
. 99%
. 9 9 %
. 9 9 U
. 99%
.99%
.** 99i¡
99%

. 99%
99%

. 99%

. 99%

%!t'oVt $*.
»» .¦¦: H3Pao O * k» -

1942 os

|l>nn 7s" J93o
^_^_ '01%l ....101%

::::ïS|%
-,-lOlff.
1936 "

A .... !"!
4

.¦.. Ü5%.... ««g1 GOO. 961
^^_ 95%
V¿ - 95%

,, - 95%
6a 1968

P*Ott «fe'c°,f C 5s 1947-,1 ..¦..71%porla & K
fl]c 4s 1990

PK?C C & s"" L5» s A 1970
Pjb Ser'o?1^-1" 5s 1359

saReadlnir' eñi4s 1997
3 19M

4s 1939
3 .... 63%col 4s 1949
1 -63

R 1- Ark &, L4%s 1934
2 -67%"

.... 67
1 -66%4 .... «6%? 66

St L lr Mt it

4s 1929
.70%
ï Rlv & Gif
ÍV 1933
- o 7 'A

L & S K 4s
'r A I960
- 60%

.6 0 %
- 60'

1 - 60%
- 60%

U 6s 1955
1 - 62%
o «s 19 60

... 47%

... 47

... 47%
T
.... 47

L* £w Ter
«s l6b'¿
2 - 65%2 .... 65
on 4s 1932
2 .... 62%9 .... 62%1.62
^'ot V & xS 4s 13S3
1 .... 76%1 - 76 4ab A L aUJ
-M 1949 J

l "..314
....31So Bell T & T5s 1941

s¿rv«?
? - 78%S - 78%
ï - 78%

8%rfg 4s'l9,«i5'
So/RV5876%1994

i . . * 8 3 %
** ... 81 i

a,1 ;... 83%Stand ou cal'H temptr«*cts 19 ;. i
i -101%y ....101%
1 ....1°1%

S« & Tubê27s
1921U "CtS

'Third A"v»,4ij*tGs 1937 .

?VfiVi9?0
Tldewtr Oitb%s interimctfs 1931

3 .... ^5'>i
'rrc>-«y&LGs 1923

i1 -,v-I0i
un Rd of s Í-4« ctfs of*!ep 1927

« ....31%
. « 31US Realty &I;{5s 1324

7%sii,,0S7,/;
5sci¿4r101!»

\ .... «8%
5 -78%

u s sVeel7«^5s 1963
Í -96%r- .... 3 r. 1¿.

What Things Cost
Quotations aro cash priée» in primary market*.

Commodity and unit. Yesterday.
FOODS.
Whtat (No. 2 hard) bs....,_.,., $1.63
Corn (No. 2 yellow) ta.,,1^»., ,79'/4
Oats (No. 2 white) ba. .b1
Floar (Minn, pst.) bbl. 8.16® 8.60
Beef (family) 100 lbs.... 23.00@25.00
Pork (mess) 100 lbs. 28.00@29.00
Sugar (granulated) lb.
Coffee (No. 7 Rio) lb.
Butter (creamery, first) lb.
K(*s (fresh 1st) doz.

TEXTILES. ^^^^^^Cotton (mfddllnr upland) lb....
Prtnt cloths (38'/a.64x60).
Silk, raw (.No. 1 Sin.) lb.
Wool (fine Montana scoured) lb.

METALS.
Iron (2s Philadelphia) ton.
Steel billet* (Pittsburgh) ton...
Lead (pig) lb.
Copper, lb .

Tin (Class A) lb.
RUBBER AND HIDES.
Rubber (ribbed-smoked sheet») lb.
Hides (calfskins, city) 9 to 12 lbs.

.-08

.06 3-16
AB®AB'/3
.29@.30'/¡.

.1196

.06%
6.90
.90

29.00
42.00

.046

.1234

.29^4

.16'/2
2.00® 2.05

Privions
day.

$1.63
.79
.61

8.15® 8.60
23.00@25.00
28.00@29.00

.08

.06 3-16
.45@.48i/2
.28®.2g
.1185
.06%

5.90
.90

29.00
42.00

.046

.1234

.29'/

.16'/a
2.00® 2.05

1920
High.

$2.60
2.311/4
1.50

16.25
18,00
47.00

.23

.18%

.77

.89

.43%

.26
17.45
2.00

63.51
65.00

,09'/a
.19'/a
.66'/*

.E4'/j
10.50

ranga..
LoV.

$1.7»
.94'/,
.60

9.00
20.00
29.60

.C8

.06'/a
,51'/2
.42"/,
.14'V
.07'/a

8.00
.80

33.00
43.00
My,
.121/8
.32

.161/,
2.10

double Daisies, held, 27%«f«'28%c; YoungAmericas, 274j)28c; fresh, 26@26%c; skims,held specials, 17%®19'ic; prime to choice,1S@16c; fair to good. 10®12c; lower
grades, 6®9c /
Kggs.Receipts were 38,637 cases. Fresh

gathered, extras, dozen, 32@J2%c; stor¬
age packed, extra firsts, 31®3l%c; fresh,
extra firsts. 29%@30%c; firsts, 26® 29c;
seconds, 24©25%c; dirties, storage packe'l,No. 1, 24'¿©24%c; regular packed. 23%®24c; No. 2, 21®23c; checks, fair to choice
«Iry, 21@22%o; «luck eggs, Baltimore, 45c;Virginia, 42®45c; Western Kentucky and
Tennessee, 38 ©40c; state, Pennsylvania
and nearby Western, hennery whites, ex¬
tras. 36©37c; extra firsts, 33©35c; firsts,30®32c; gathered whites, firsts to extra
firsts, 30©34o; under grades, 27@29c; Pa¬
cific Coast, white, extras. 37(ft34c; extra
firsts, 34®36c; firsts, 31®38c: under
grades. 30c: other Western and Southern,gathered whites, 28©33c; state, Pennsyl¬vania and nearby Western. hennerybrowns, extras, 34c; gathered brown and
mixed colors, graded extras, 32@32%c;firsts to extra firsts, 28®30c.

Butte & Superior Earns
64c a Share in 1920

The Butte and Superior Mining Com¬
pany reported for the year ended De¬
cember 31 a surplus, after charges and
federal taxes, of $187,929, equal to 64
cents a share at $10 par value, earned
on the $2,901,977 capital stock, com¬
pared to $864,990, or $2.98 a share
earned in J919. Net income amounte«!
to $97,257, contrasted with $916,273.D. C. Jaekling, president of the com¬
pany, in his remarks to stockholders,said, in part:
"Tonnage treated in 1920 was consid¬

erably less than that for 1919 and Krade

of oro lower. Output and earningsshrunk correspondingly. Approximate¬ly 40 per cent of the year's tonnage was
mined and treated in the first quarter,the profits resulting being sufficient to a
little more than offset losses sustained
in subsequent quarters. In the face of
such conditions and even with a consid¬
erable reduction in the cost of ma¬
terial, supplies and labor, the outlook
for an early resumption of productionby your company is not promising."¡ »

Oppose Tariff Change
Dressmakers Fear Needless

Added ExpenseMembers of the Associated Dress In¬
dustries of America, an organization ofdress manufacturers, yesterday went
on record in opposition to the proposedchanges in the tariff laws relating to
the importation of dress models.
At present manufacturers importmodels either under a six-months' bond

or the. duty is paid on them. When the
model has served the manufacturer's
purpose and at the expiration of the
six-months' bond the manufacturer has
the alternative of returning the model
or paying the duty at that time. The
proposed change, which is now before
the Ways and Means Committee a!
Washington, would require the pay¬
ment of import duty immediately uporreceipt of the garment in this countrj
and, according to the dress men, woulc
be the means of considerable addi¬
tional expense to local manufacturers
most of whom use the first alternative

Markets in Other Cities
Baltimore

Open. High. I,ow. Last
65 Ala Company. 65 6 7,
62 do 2d pf_ 52 62
65 Citizens Hank 39% 39%
15 <"'onil Credit pf 24 24
15 «'r.n Coal. 86% 86%
6 Con Power. 84 S4

45 Davlson Chem i» 24
Bonds

$5000 Cosden 6s.' 94 l>. 07. 94% 95
2000«;' Coal ref 4','s 79% 79% 70% 70%
100(1 Maryla Elec 5s 84 8 4 *4 84
4100 \V B &-. A 5s. 69 69 6'.) 69

39 %
L'4

65
50
39%
24
HI'S!.
84
2 4

Ariz Kxtn
Ariz Silver. 21!
Ariz Tip T. 4
Blk Hawk. 6
Bos <fc Mon. 6«;
Calaveras.... 1%
Chief Con. 2%
Crystal new.28
Denbigh ... 8
Eagle B B... a
Eureka Cro.89
Fortuna ..

Oadsden ...45
Homa 'Oil... 2
Iron Bloss. 13

69
Boston Curb

Bid Ask
3

67
1%
2%

29
10
2%

92

Bid
Iron Cap
La Rose 1 r.
Majestic ... 7
Mèx Metals..
Midw Moss...
Monarch
Mutl Dv Tr.44
Wat L & Z..
Nixon . :i
Rainier _ S
Svn Metals.. 7
Silver Reef.. I
Un Ver Ex. .23%
Yukon. %

Ask
6%

Boston
Mining

Open. High. T,ow.

ira 4

i%

13
4«
220
33%

1%
85
3%

48
14
7%
0%

¦37
1

29 » i
40%

ï%

17%
46

219
33
B.%
7%
1%

85
3%

48
14

20%
404

35 Allouez . 17%
20 Cal «- Ariz- 46
7 Cal &¦ Hecla..220

60 Copper Rang« 33%
10 na vis Daly. 5%
15 East Butte. . 8
20 Franklin .... 1 %

100 Mass Cons. ... 85
25 Mavfiowér O C 3%
4 3 Mohawk . 48
60 New Cornelia, 14

317, NMpissing .... 7
30 North Butte. . 0%
6 Qutncy . 3 7

61 Shannon . 1
60 Trinity .
32 U S Smelters
2 do pf. 4 0

100 Utah Ape\ .... 2
100 Utah Metals

Railroads
10 Bos & Albany.120% 120% 120%.
6 Bos A: Maine.. 10% 19% 19%
8 C J S pf.130 130 131
6 N Y N H & H 16 16 16

Miscellaneous
60 Am Tneu pf.. 12% 12%

197 A T Ä- T.105%
31 Am Woolen pf 97%
50 Booth . 5
20 Cutlahy Pking 51
39 Edison .160
40 Fairbanks 39%

775 Gardner Mot. 21
270 Gray .'. 14%
12 Int Cot Mills pf 84
185 Island Oil 4%
743 Loews . 13%
94 Mass Gas .... 81 Vi
2 do pf. 62 '

25 Miss Riv P pf 63
760 Mex Inv .22%
110 Nat Leather.. 7%
24 N E T & T. .101% 101 % 101
45 Recce B Hole 12% 12% 1"
50 Rèece Folding. 3% 3%
34 Swift & Co. .100% 100%

181 do Inter_24% 24%
98 Un Drug 1st pf 43% 44
25 Un Fruit .10.'t 103

1825 United Shoe.. 86% 36%
104 do pf . 23% 23%
55 Ventura . 17%' 17%

Last.
18
46

220
33%
5%
7%
1%

85
3%

48
It
7
9%

37
90c

106
97 %

12%
105%

21%
1 4 %
84
4%
14%
si 4
62

7%

150
:i 9 %
20%
It
83
4%
13%
81
62
63
22%
7 4

40%
1 %

120%
10%

130
16

12%
10«
97%

17,0
3 9 %
21 %
1 4 %
83
4%

14
81

3 -4
os;

7%
HI
12%
3%

OS'i.

102% 102%
23%
17%

Open. High. Low. Last.60 Waldorf . 18 18
80 Warren 2d pf 19 19

Bonds
$3011 A G W 6s. 52 525000 Miss Rlv P 5s 78 78

Chicago
25 Am Shipbld pf. 70 7043 5 Bea verboa rd... 16H 17300 Armour & Co pf 90 9030 Com Edison.. ..109 109
25 ("ont Motors... 6% « U,

610 Llbbv . 10% 10%1050 Nat Leather... 7% 7%13Ö Plggly Wlggly. 16% 16%354 Public Service. 784 78%300 Sears Roebuck. 72% 73
2600 Stewart War.. 26% 27%1011 Swift i\- Co_ 99% 90%1 010 Swift Int.I. 2 1 24%3400 Union Carbide. 52% 52%30 Wahl . 4« 4«
1100 Western Knit. 14% 14%'50 Wilson & Co. 41 4«)

Bonds
$6000 Swift 1st 5s... 86%

Detroit
2 5 Am L &- Trac. 91 91

600 Cont Motors.. 6% 6%45 Edison . 96% 96%125 Mich Sugar... 7% 7%1700 Packard . 10% 10%75 do pf. 74 74
375 Rco . 21% 21%

Philadelphia
10 Cambria Iron. 35 35
51 Phil Co cum.. 32% *2%46 Phil Elec. 21 % 21%22 do pf. 26% 26%50 U Gas Imp pf 49% 49%

Bonds *

$1000 Phil E 1st 5s 83% 83%
Pittsburgh

50 Am W Gl Men «1 61
45 do pf. 75 75

260 Arkansas Gas. 11 % 11%30 Carbo-Hydro pf 3 3
25 Crucible St pf. 85 85

2115 GufTey Gilles. 11% 12%20 HarbisoTl-Walk 89% 89%15 Lone Star Gas 25% 25%200 Marland Ref.. 2% 2%10 Mil's L & Ht. 40% 49%
11 Ohio Fuel Sup 48% 48%30 West Air Brk. 92 92

71 70
Vfi% 16%
90 !«0

109 109
6% 6%

10 10%
7% 7%

1 6 % 1 « %
78% 78%
71% 73
26% 27%
98% 99 V-
22 27,
51% T,2
46 4«

86% 86% 86%

91
6%
96%

10%
73
21%

36
32%
21%
26%
49%

91
6%
96%
7%

10%
73
21%

35
32%
21%
26%
49%

83% 83%

31%
89.%
25 4
2%
49%
48%
92

Bid
3« 4
85

30'

Montreal
Ask Bid
36% Dom Glass 53

Dom Steel 40 %
15% Dom Txtl.117%

Lk Woods. 147

Ab Pft P..
do pf.

Ames Nld
At Sug R,
Bell Tel...103% 104 do pr...l00

n%
3

85
12%
S9%
2 5 %
2%

49-%

66%

30% Lrntd Ltd. 88% 88%
32 M L M & P 62% 62%
66% Nat Brew. 38 38%62 OglvMllg.203

. . PnmLtd pt'82% 83
Cn Gn EL100V* 109%Rrdn Pap 107 107%Can S S.. 23 23% Shagn ...102% 102%

. Span Rvr 71% 72

. do pf. . . . S1 %
15% Stl Co Cn. 57% 59U79
Toronto

B T I. & P. 30
Brmp Pap 31%
CnC&Fr pf .
Can Cmnt 51 %
do pf.. 77%

do pf... 52
Carrg Fac 10
Cn Gn Sin 15
Dt Un Ry

Bid
Atlas.15
Bailey.2
Conlagas .... 1 Va
Crown Rsv. V»
Dome Lake. 2
Hargraves....
Hollinger 5%

Ask
20
6
2%
%

5

Mclntyre
Newray ., ..

Pet Lake...
Pore Crown
Prs East D.
Tk Hughes..

6 ',4'Tmskmng...

Bid Ask
1% 2
3 6
5 10
% %

2 4
5 10
% %

Federal Reserve Bank oî New York
RESOURCES

Gold and gold certificates.
Gold settlement fund (F. R. Board).

April 8
$226.fi0fi,641

56,687,759
April 1

$214,187,000
131,932,000

Total gold held by bank....
Gold with Federal Reserve agent.
Gold redemption fund.

$283,384,401 $3-16,119.000

Total,gold reserves.

Legal tender notes, silver, etc.

299,594,278
36,000,000
-1-
$618,978,679
151,271,780

300,115,000
3o,000,000

$682.234,000
151,207,000

Total reserves.
Bills discounted:

Secured by U. S. government obligations:
For members .

All other: t-
For members.

Bills bought in open market.

$770,250,460 $833,441,000

Total bills on hand.
United States government bonds.
U. S. certificates of indebtedness:

One-year (Pittman act).
All other.

Total earning assets.
Bank premises.
Five per cent redemption fund against Fed¬

eral Reserve Bank notes.
Uncollected items ..

All other resources.. y.

342,652,932
304,323,597
34,491,622

$681,4fiR,152
1,255,400

56.276.000
5,000,302

$743,999.854
4,708,259

1,839.710
111,6087732

3,252,755

335,628,000
288,430,000
42,185,000

$666,243,000
1,255,000

56,276,000
1,424,000

$725,198,000
4,708,000
1,916,000

\ 15,590,000
3,062,000

Total resources .... $1,035,669,772 $1,683,915,000
LIABILITIES

Capital paid in.
Surplus .

Government deposits.
Due to members: Reserve account.'...;..
Other deps., inch foreign govijrnment credits.

Total deposits .
Fed. Res. notes in actual circulation...
Federal Reserve Bank notes in circulation,

net liability.
Deferred availability items.
All other liabilities.

'

$26,488,350
56,414,456
5,921,075

631,534,781
17,432,585

$654,888,412
776,790,590

24,537,260
78,077,187
18,463,547

Total liabilities . $1,635,659,772Ratio of total reserves to deposit and F. R.
note liabilities combined.,.'63.8%Ratio of gold reserves to F. R. notes in cir¬
culation after setting aside 35% againstdeposit liabilities . 69.7%

Contingent liability on bills purchased for for¬
eign correspondents . $12,122,023

$26,488,000
56,414,000
10,096,000

659,620,000
16,776,000

$685,492,000
783,461,000
26,544,000
87,750,000
17,766,000

$1,683,915,000
56.7%

f 75.8%

$12,116,711

V

Cotton Advances
In Quiet Trading;
Expect Recovery

Improved Trade in itritain
Believed Likely to Follow
Strike Settlement; Little
Interest in Market Here

The general disposition to wait for
more settled British labor conditions
was shown in the action of the cot¬
ton market here again yesterday.Trading, was quieter than for weeks
past, but there was every indication
that scattering Iones accounts had
been pretly well liquidated earlier in
the week, and after openi -0 3 to 6
pointa lower the market rallied in the
late trading on covering. There was
altio some buying for Liverpool and
domestic trade account on the bulge,which carried July contracts up to 12.29,
and that month closed at 12.28, with
the general list closing steady at a
net advance of 11 to 17 points.The idea that any improvement in
labor conditions would be followed
by an expansion of British trade was
encouraged by reports fro: i Manches¬
ter. According to these advices, Man¬
chester has booked some further or¬
ders for India during the week and
has shown a generally firm tofie, al¬
though business has been restricted bythe strike situation. Some improve¬
ment was also reported in the demand
for cotton yarns in the domestic mar¬
kets, but sales of print cloths for the
week were comparatively lifrht, and
there was a continuation of mill cur¬
tailment.
The local market for spot cotton was

steady and 10 points higher at 11.95
for middling. No sales were reported.The range of prices:

Friday's
Op'en. High. Low. Close. close.

April... - - - 11.50®- 11.37
May.... 11.56 11.76 11.56 11.75®-11.62
June... -¡-- 1201 <?>'- 11.88
July.... 12.T2 12.29 12.09 12.28@12.29 VÍT.16

Aug_-12.48®-.12.37Sept....- ..12.68®-»12.57
Oct.12.70 12.85 12.67 12.84®12.85 12.72

Nov_- 12.84iñ>12.85 12.72
¡Dec- 12.96 13.15 12.96 13.18®- 13.02¡Jan.... 13.09 13.30 13.09 13.291*13.30 1.1.12
Feb. --13.39«-13.22
March.. 13.48 13.48 13.48 13.48®.. 13.34
.Southern Spot Market««.Galveston steady,

unchanged at 11.26c; sales 399 bales. New
Orleans steady, unchanged at lie: sales
357 bales. Mobile nominal, unchanged at
10.50c; pales nil. Savannah steady, un¬
changed at 11.25c; sales 250 bales. Nor¬
folk ciuiet, unchanged at lie: sales 15
bales. Memphis steady, unchanged at
11.50c; sales 950 bales. Houston steady. 10
points higher at 10.60c: sales 2.505 bales.
Little Rock quiet, unchanged at 10.50c;
sales 1,650 bales. Dallas steady, 10 points
higher at 10.25c; sales 7,702 bales. Mont¬
gomery firm, unchanged at 10.25c; sales
nil. Fort Worth steady. 10 points higher
at lO.SOc; sales 1.311 bales.

Cottonseed Oil
The market was steadier on less selling

pressure and a better demand from shorts.
Final prices were 20 to 23 points net higher
and total sales for the day were 3,000
barrels.
The range of prices:

Friday's
Open. High. Low. Close. close.

April.'.'.".- 5.95(?i6.15 5.85
Mav. 6.05 6.11 6.05 6.10@6.12 6.88
June....' 6.30fi)6.5O 6.20
July. 6.45 6.61 6.45 6.60®6.63 6.40
Aug. - r>.85®&.95 6.69
Sept. 6.96 7.05 6.96 7.04<a7.05 6.81

Oct.- 7.20(7*7.45 6.99
Nov_ -- 7.20@7.45 7.00

Sugar and Coffee
Sugar Futures.The range of prices:

Friday's
Open. High. Low. Close. close.

April_ 4.611& 4.63 4.69
May. 4.68 4.69 4.68 4.70@4.71 4.78
June....- 4.75(3 4.7«, 4.84
3uly. 4.80 4.S3 4.80 4.80ÍÍ4.81 4.90
Aug. 4 81 4SI 4.SI 4.81®4.82 4.92
Sept. 4.81 4.85 4.81 4.82@4.83 4.94

Coffee futures.The range of prices:
Friday's

Open. High. Low. Close. eins".
April_- 5.65(?î5.70 5.75
May. 5.7G 5.80 5.70 5.77®6.79 5.88
June_-.. 5.39-R-6.00 6.10
July. 6.20 6.24 6.14 6.20®6.22 6.31

Aug.-6.30f5-6.41 6.49
Sept. 6.60 6.62 6.50 6.5S®6.60 6.67
Oct. - 6.71 («6.73 6.80
Nov. 6.84ifl;6.86 6.93
Dec. 6.99 6.99 6.99 6.96 ("a'6. »8 7.05
Jan..."... 7.04^7.06 7.12
Feb. 7.11@7.13 7.19
March... - - - 7.18@7.20 7.27

Optens New York Office
The American Bond & Mortgage

Company, whose main offices have
heretofore been in Chicago, has opened
its national headquarters in New York
at 562 Fifth Avenue. This organiza¬
tion has offices in many cities and has
financed some of the most important
building projects in the country. The
company signalizes its entry into the
New York field by the offer of the
bonds of the new Varick Street postal
station, the issue amounting to $1,-
650,000. The value of the property is-
$3,100.000.

Federal Reserve
System Reports

Further Gains
Ratio of Reserves to Liabili¬

ties Advances; N. Y. Bank
ShowsHeavyLossThrough
Gold «Settlement Fund

Further pronounced improvement in
the position of the Federal Reserve
system took place last week, trie con¬
solidated statement of the condition of
the twelve banks, as of the close of
business on Friday last, showing a
ratio of total reserves'"to deposit and
Federal Reserve note liabilities com¬
bined of 53.5 per cent, against 52.4
per cent the preceding.week. A year
ago the ratio was 43.3 per cent.
The ratio pf gold reserves to FederalReserve notes in circulation after set¬

ting aside 35 per cent against depositliabilities is shown as 64.7 per cent,against 63.1 per cent a week ago and48 per cent a year ago.Improvement in the credit positionof the system last week was.due to tho
combination of an increase of approxi¬mately $20,000,000 in gold holdings, tho
result of the heavy importation of tho
metal from «broad and to a further re-,duction in the borrowings by member'
banks. Rediscounts of member banks
against United States government obn- I
gâtions fell from $950,688,000 rto $936,-
021,000, while rediscounts against other
kinds of paper dropped from $1,263,-907,000 to $1,218,731,000.

Federal Reserve notes in actual cir«
culation fell from $2,908,153,000 to
$2,895,964,000.
The Federal Reserve Bank of New

York's positionnât the end of the week
was not so favorable as the week be¬
fore, its ratio of total reserves to de¬
posit and Federal Reserve note lia¬
bilities combined dropping from 66.T
per cent to 53.8 per cent. Memberbank borrowings in this district
showed a> light increase in contrast to
the decline in the rest of the system.The New York bank lost heavily on
operations with interior banks, its
holdings in the gold settlement fund
at Washington falling from $131,932,-000 to $56,687,758.
The weekly statement of the New

York Clearing House banks disclosed
n deficit of $4,331,320 in reserves. Net
demand deposits decreased $89,425,000,while loans and discounts contracted$24,115,000.

¦.... ¦ .-.«.--..

U. S. Chief Exporter
Of Jewelry to Canada

The United States again leads other
countries in exports of clocks, jewelryand gems during January to Canada,according to the monthly report of the
Trade of Canada. This country ex¬
ported clocks valued at $35,184 to Can¬
ada, compared to $295, credited to Eng¬land, its nearest competitor.
Our exports of jewelry to Canada,which amounted to $30,902, contrasted

with $5,438 to England, which againheld second place. Exports of precious
stones and imitations thereof, no^mounted or set, and pearls and imita¬
tions thereof, pierced, split, strung or
not, but not sei, or mounted, by Amer¬
ica to Canada, were valued at $8,243,
against $6,341 credited to France, in
second place.
Switzerland was prominent in watch

exports to Canada, having sent watches
valued at $11,782, compared to $1,545
exported from the United States, its
nearest rival. The United Kingdom
held first piece in the exports of ster¬
ling or other silverware, being credited
with $7,393, as compared to $3,017,
which this country exported to Canada.

Livestock, Meats, Provisions
Yesterday. Year ago.

Live beef, fair to
prime, 100 lbs. $8.50® 9.75 $13.15013.58

Dressed beef,
sides, lb. fl3© .17 .180 .23

Live veals, com¬
mon to prime,
mo lbs. 6.50@12.621* 17.00024.00

Dressed veal,
Citv. lb.10® .21 .22(7» .34

T.lve ewes. 100 lbs 4.00® 6.60 9.00®13.00
Dressed mutton,

city, ib.'. .10® .14 .20® .28
Live lambs, fair

to prime, 100
lbs. 9.00011.00 18.00019.0%

Dressed lambs,
citv, !b.18® .24 .350 .38

Hog«, 100 lbs... 10.50@11.60 16.00017.60
D r e r. s e d hogs,
bacon, lb.16*4® .17 .22^®.22%

Pork, lib!.28.00(?r29.00 42.50(H) 43 00
Mess beef. bbl... 16.00018.00 16.00@18.0i»
Lard, Middle
West, 100 lbs. 10.55©11.65 19.30@19.40

Federal Reserve Banks
WASHINGTON. April 9..The condition of the twelve Federal Reserve

banks at the close of business April 1 -was as follows:
RESOURCES

Gold and gold certificates.
Gold settlement fund.F. R. Board.

Total frold held by banks.
Gold with Federal Reserve agemt.
Gold redemption fund.

Total gold reserve.

Legal tender notes, silver, etc.

April 8
$313,322,000
504,061,000

$817,383,000
1,306,949,000
139,678,000

$2,264,010,000
217,824,000

April 1
$299,485,000
497,790,000

$797,275,000
1,300,345,000
148,819,000

$2,246,439,000
214,792,000

Total reserves .

Bills discounted:
Secured by U. S. government obligations.
All other .

Bills bought in open market.

$2,481,834,000 $2,461,231,000
$936,021,000
1.218,731,000
103,607,000

$950,688,000
1,263,907,000
122,491,000

Total bills on hand.......
U. S. government bonds.
United States Victory notes.
U. S. certificates of indebtedness:
One-year certificates (Pittman act).
All others .

$2,258,359,000 $2,337,086,000
25,547,000 25,720.000

19,000 19,000

Total earning assets.
Bank premises .-i¿'¿"¿.
5% redemption fund against F. R. Banknotes
Uncollected items .

All other resources.

247,375,000
6,303,000

$2,537,603,000
$21,002,000
11,647,000

544,255,000
11,154,000

247,376,000*1
2,983,000

$2,613,183,000
$20,651,000
11,856,000

554,315,000
11,200,000

Total resources .-..

LIABILITIES
Capital paid in.
Surplus.t
Government deposits.
Due to members.reserve account....
Other dents., iucl. foreign government credit*;.

$5,607,795,000 $5,672,436,000

Total depos3ts . ....

F. R. notes in actual circulation,.....
F. R. Bank notes in circulation.net liability.,
Deferred availability items.».
AU other liabilities.*..

$101,226,000
2O2,03«,000
48,053,000

1,66 J,938,000
35,325,000

$1.745,316,f/oO
2,893,964,000
167,152,000
445.108,000
52,3*03,000

$101,137,000
202,036,000
82,099,000

1,672,402.000
34,732,000

$1,789,233,000
2,908,153.000
169,722,000
451,270,000
50,885,000

Total liabilities.
Ratio of total reserves to deposit and F. R.

note liabilities combined-.
Ratio of gold reserves to F. R. notes in cir¬

culation after setting aside 35% against
deposit liabilities.

$5,607,795,000 $5,672,436,000
6^.6% 52.4 7o

64.7%
U.

63.1%

New York Clearing House Banks
The actual ccfifdition of the member banks, including the first report

of the Equitable Trust Company, shown by the Clearing House yesterday,
with all changes from the preceding week, follows:

April 9
Loans, discounts, investments, etc..,. $4,830,113,000 Changes

Dec.$24,115,000
Inc. j4,588,000Dec. 30,196,000

Cash in vaults of Federal Reserve msmbers. 78,743,000
Reserve in Federal Reserve Bank. 470,023,000
Reserve in own vaults: State banks and trust «^i^^^^companies -. 8,869,000 Dec.
Reserve in depositaries: State banks and trust
companies . 8,971,000

.Net «Jemand deposits..... 3,713,3%0,00flTime deposits . 239,5«55,000
Circulation. 32,186,000Deficit in reserve. 4.331.320
Aggregate reserve .-.. 487,863*000 Dec. 80,051,000

.United SUtes deposits deducted, $146,810,000.
'"""' "-Hv-ii-i i j._._

43,000
Inc. 188,000
Dec. 89,425,000
Inc. 6,505,000
Dec. 68,000


